
Bankers and Brokers.
Japen^ae Nc* 4"V*_,,a bo-.iglit, sold and carrled

oc aoariiLL.
f_are?&! attectlon tn ninrginal accounta 1n all

actire aecurirln.
"We bare t'.:e foilotvin;: tpeeinl lota for sale:
Amerteaa __*_-.*. tara-tar* Vt.
____eerlcem Beheel Fnralttire cembiaed «-t©rlv.
BatalsOM Mead*.

Can»i«iB Geaaajaeta

MerchanU' Natleaal Baak.
Meeraatlle Natluna. Baak.
Baak of Commer. e.
Fawtth Nattoaal Ilaak.
__1*_raal_*a*l Banking Corporatlon.

vVE WIBH ro BUY
rVaatlnental l'lre lasurnnee.
r¦_»»¦! Tntet (o.
AUlaaee Kealt...
Merrbant-' Exchange.
Title Insurance of Kew Tork.
Ij_wj_>iV Tllle liik.iran.-e.
IJiwrer*,' Mortgage Insurance.
Wiadiwr TrtiM 1...

BM Inoiiirle* I'rnmpllv Attended To.
4 .rrr»pondni.T Iniitfd.

Wm. E. Nichols & Co.
15 WALL ST., >\ Y.

R. L DAY & C0.
3 NASSAU ST- NEW YORK.

25 CONGRESS ST_ BOSTON.

Members N. Y. and Boston Stoek Exchangrs.

N. W. HARRIS & CO.
BANKERS

Plne Street. Corner Willlam
Chlcago NfW YORK Beaten

Keeeire depcslts subject te
aaa allow intereat e* belaaoea.
Aet *. iscal agenu fer
aalltla* and eorpuratioas.Uttcrs of credit ead deal to

BONDS FOR INVESTMENT
tJBT OB AtTLlCAIlOM

juThalsey & co.
BONDS FOV INVESTMENT.

lil Wall St.. New York.
PHH-ADEI.PHIA CHICAGO SAN FRINTISCr.

Extension of Charter.

FOUNDED 1803.

MERCHANTS'
NATIONAL
BANK

OF THE CITY OF SEW YORK,

42 WALL STREET.
CAPITAL AND !_.VRPI.t'8. 9S.400.000

CERTIFICATE KE-EXTENDINO CBAHTEK.
TREAKCRV DEPARTMENT..OFFICE OF THE

CuMPTKOLLER OP THE CCRRKNCT..
Washlngton. D C. June 17. 1806.

WHEREAS. by satisfaetory evidence presented to
tb* underslgned. It has been made to appear that
"The MERCHANTS' NATIONAL BANK of New
Tork." located ln the Clty of New York. ln the County
cf New York and State of Kew Y< rk. has complled
with all the provlslons of tl>« Act of Congress "to en¬
able Natlonal Banklntt Associatlons to extend their
corporate existence. and for other purposes." approved
July 12. 16S-.'. aa amended by the Act. approved Aprll
lt, 1.
BOW, THEUF.FORE. I. Willlam B Ridgely, Comp-

troller of th<- Currency. do herer.y oertlfy that "The
MEKCHANTS' NATIONAL BANK of New York."
located in ihe City of New York. in tlie County of
New York and State of Ne» York. ls authortsed to
bave succfFsi-.n for the j-eriod sperclfled in its amended
arttclae of askociation. naiuely, untll close of buMuesa
on Jjr.e 17. 1925.
IN TEFTIM-iNY WHEREOF. witness my hand and

¦eal of efr.ce thls acventeenth day of June. 1S.UL
«.Sl6ned> WU B K1DOELY.

Comptroller of the Currency.
ISEAL]

Charter No. UH. Extension No. 847.

Dividcnd Notices.

6REEHE CONSOLIOATED
GOLD GOMPANY
DIVIDEND NO. 3.

I'. P.r-.a.i Btfeet, N.-^ York. July 14, 1M1
The Q -;)er.y has declared

lUYlDLND NO. I Ol TWO I'EK < ENT. (2-r. on the
of tl.,- Companj pagaM* July 1',. lin.if.,

to stc . Um close of business on

J.'HN H KABTIK. Asslstant Secretary.

Public Accountants.

THE^Al^?f^COMPANY
OF NEW YORK.

-.......nUej 1887.

NET YORK
43 Cedar Street.

Philadelphia. Cbicaro.

AtXKJST BELMONT.
Actlag r'iesident.

WILLIAM A. N« J.'HN J. MITCHELL.UEOltOE YV. TOUXO.Vloe- l'iesident_>.
EDWARD T. FEI.KINE. F. C. RK'HARDSON

Oer.l. Mgr. and Tr.as. Aselslant Treasurer."
This Oaaagaaar Aud'.ts ar.d InvestigaK-s Ac.-ounts and

makes F!;v».,-a; E«*mlnatlons of Properties. its Certtfl-
cata* ii,c iiei-ons are Prepared ln behalf of Metcbanta,

¦ Corpeeationa, <'onin.iitee* and others. ln atrtct
:>.e Company alto Itevl&e* and Installs

Money-Sav'.ng fiy.tetr.r: of Keeplng Accovnts.

Savings Banks.

EXGELSIOli

SAVIMSRaWK
B. E Cor. tM M. A Olb Are.

Arcountt. Can be opened aad
Dapoatl* and Draft* made by mall.

Financial Meetings.
A SPECIAL. MEETING OF THK STOCKS

ers ct Tr.s V. ibuar Association will be held at
llna New York <1tv, .,n

Motday. Ju.y 17. l»0u, at 2.So o'elock p. n. fer the pur¬
pose ,.t tu .-.-.ne «".:or, wlth res; l i-ensioii of Ihe

;. »x:tteti'-e ot The T.ibune Association and for
ti.e iraneartlor, of ai.y ..tl.er 1-jsjneas that ruay regularly

.fht L-»f3'e t».« n.e.-.r.j
N«_.-York. Ja:>- 1. tBBA.

NATHANTEL TTTTLi:. Se-reta.-y.

Books and Publications.

"AMERICA'S SUCCESSFUL MEN."
Two Large Volumes w^ith

Portraits, $20.00.
Advertieer has a few aats o* abeve, covers of

which are fclightly soiled, but in excellent condi¬
tion, which can be purchaaed at the

Low Price of S4.
Send check, money order er draft.

HILLS. care New York Tribune.

THE FLNANCIAL MARKETS.
STOCK VALUES XEAR BEST PRICES OF THE YEAR.

Prospects for Further Improvement.Monetary Conditions.Railroad
Earnings.

THE WEEK IN WALL STREET.
In last week's stock market the leading active

railway aharea reached a level that averaged at
tha high polnt 120.17, as cotnpared wlth the low
Btat at May of about 111. while the leading ln-

dustrial securities thowed improvement nearly
as greai. At the high level recorded at the
culminatlon of the hull movement earlier ln the
year the average for tho chief rallroad stocks
was 127.4% so it will be seen that aa a rule
prices at present are not far from the best of the
year, recoveries from the spring dedine havlng
been made in great part iti the last four weeks.
According to the talk one hears ln the best
.uarters of the Street no materlal setback In
quotatlona Js expected at the moment. while Mt
Is believed that before the fall season, when
thera doohtleaa wtll lie higher money rates,
values wll! move to a range well above the eur¬

rent one despite the fact that ln many cases
stocks are selling for all that they are worth ln-
'rinsically. The idea that further Improvement
will l.e brought about is based on the relatlve
ease ln money, on the splendid outlook for the
crops. on the generally sound condltlon of busl¬
ness throughout the United States and on the
apparent determination of the larger hoidera of
securitiea to distrlbute their stocks and bonds.
The last named reason ls one of the best for the
speculative mind to consider. The blg men have
a large aupply of securities whlch they have
been carrying, in most cases on big bank loans.
and they recognlze the wisdom of reducing thelr
comniitments before the autumn. As a conse¬

quence, they intend to take advantage of the
Cturent favorable opportunity to advance prices,
as they have been doing ln the last few weeks,
and as they have the influence of the great bank¬
lng power of New-York behind them lt readlly
may be seen how favorable the chances are for
the success of their plans.
Already a considerable amount of stock has

been disposed of, as refleeted ln the increase
in the coniniissiori house account3 for the so-
called publie, the aggregate thus being carried
being larger than at any time since last March.
Stocks have been easily disposed of on advanc-
lng values, and unless tliere should be some
radical change in the general situation there
will be no reason to suppose that the publlc
appetlte for good securities will not expand.
That there is stlll a large amount of investment
capital in the country ready for use is indi-
cated by the large subscriptions to the Japanese
loan which was put out last week, and that the
country is well supplied w.ith money for tho
development of comniercial enterprlses is mada
evidrnt by the constantly increasing actlvity ln
all lines of business. Factors governing the
actual worth of securities are extremely prom-
lsir.g. Railroad earnings are growing, despite
the fact that th<- summer is supposed to be a
dull time in trade, bank clearings are larger
than ever before, the recent lull in the iron and
steel industry has been followed by a better
demand for consurnption, and, best of all, the
condition of the crops foreshado.vs a record
breaking harvest for all cereals. . The bright
outlook for peace in the Far East is another
factor of prime Importance to the securities
markets of the world. ('onsiderations based on
oulside conditions and on the technlcal position
of the stuck market naturally do not encourago
pessimism at present in Wall Street, but, of
course, it should be borne in mind that, no mat¬
ter how favorable conditions may be, stock
market values eannot move ln one direction in-
definitely, and many good Judges of market
movements believe that the minute call money
rates begin to move ln the direction of higher
quotations there will be a materlal reactlon in
values on the Stock Exchange.
A change of some importance has been

wrought in the foreign exchange market situa¬
tion by a relaxation in money in Europe. There
are two reasons for a recurrence of ease in
money abroad. The first reason is the release of
funds that were accumulated for the so-called
Juiy 1 wlndow dressing, or, in other words, ex-
liibit of condition by the banks, and coincidently
for the heavy midyear disbursements. The
second reason, and the more important of the
two, all things considered, is that there is to be
a further delay in the readjustment of Russian
flnances. According to Information recelved by
cable. there will be no attempt to float a Russian
loan until peace terms between Russia and
Japan have been definitely agreed upon and
ratlfied. Presumably, therefore, not before Oc¬
tober wlll there be an enilssion of Russian
bonds. Refore that time. indeed, circumstances
would not be propitious for the placing of Rus¬
sian securities. At this partlcular juncture
Japan is putting forth bonds. and there soon will
follow. on both sides of the Atlantic, a large
need for money for handling the crops, so that
a postponement of the Russian loan until late in
the year will be wise. Lower money rates in
Europe permit the fo-eign exchange houses in
the Unlted States to eontlnue the issuanca of
so-cal!ed flnance bllls, thereby lessening the
strain on the domestic position in money and
also obstructing exports of gold. Rates for
money in the United States are enough higher
than money ln Europe to enable the exchange
houses to reap a aubatantial nrollt on their bllls
merely as a borrowlng and lending transaction.
They either lend their bills or sell the bllls and
lend the procceda They receive the rates pre-
vailing here and pay the smaller rates eurrent
ln Europe for the credit they utllize there. as
represented by the bllls drawn on their foreign
corresponder.ts.
When the exchange houses draw their flnance

liills against credit they are short of exchange.
Th- re probably will be an advantage of being
short of exchange this fall, as the bills which
are now belng drawn are mostly Go-day and IX.-
day drafts, which will mature at a tlme when
grain and cotton ".111s will be plentlful and
cheap. These bllls. calling for payment for
grain and cotton exported, will be purchased and
used in coverlng or paying off the flnance bllls
a hc-n they fal! due. The difference between the
amount realized from the flnance bills and the
leas.r amount paid for the grain and cotton
bills will be so much gain. The lndel.ti-dness
of the United States to Europe on exchange ae¬
count is already large, and by the further out-
p.urlng of flnance bills probably wlll be con-
slderably expanded in the next few weeks. When
grain and cotton bl'.ls becomo numerous ex¬
change rates ln general will reeede and Unance
bl!l8 wlll no longer be remuneratlve to the ex¬
change houaes, and, accordingly, will not be
offered. ln addtion to the flnance bills the
letter- of credit Issued to travellers are ,,.,n-

Btantly increa-ing the debt against the Unlted
Staies, and later on in the year a settlement irill
1. mada througt, the shlpment to Europe uf cot¬
ton, grain and gol i. The movement <if currency
in the (Jnlted Statea is .till greatly restricted. a

dttpoatttoa being t.. i. for many weeks
past. io keep caah boMtnga intact as far as

pract-cabla. and if tb.- Indleatkma art tu bt r.-
lled upon it will be a rather lirficult task for the
flnancial t.-ntr.-s to provftdt the caah tha; wlll
l.e re'iuired this fal! to handle ihe crops. That
liiis view is .preudlcg :.- rttleetad in the in-
c.oasinji: demand for 'inc- money. H..rrowers
wln. n.gotiat- time loans extendlng beyond
January 1 wlll without much doubt be better
off than lf they depended on call money.

WEEKLY TABLE OF BONDS.
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GOVERNMENT BONDS.
rnment bond quotatlo aa followa

wlth thoae of a week "-!?<>¦

lul.

II. fl 1 .106%
1*. R. .108%
V. R. 3s. rrsls-tered.lo:i4
t* s 3-. eoapon .104
IT. H 108
4f. regletered. 1907..!<_»
? ^ Mn en 10-47.104
4« reartMered 1925.|SJ
4- -apon, IKS 132%
PhlUf-piae 4» .108%
Dtstri. . '. .. unUa 3 .-,.-,-. 118%

BANK EXCHANGES; SALES RECORDED.
Th. baak "X'-hanir.'-i of the New-York I'l.-iirins-

.r.i the sio. ks boM un tba New-Tork Btoek
Eachaoga laal we.-k .,n,l for th«- :-.ni- week of tba
pgaeedtns two jeur3 compare as foll.ws:

JulJ' *_, "BB, July 16. '04. July 17. -03Lxc.iange .»1.7__2.5U0.09r $1,2814.404.340 $1,422 327.74aNo. ahare* aold.. 8.508,033 3,ab0,__37 <574.90d

HAILEOAD AND OTHER STOCKS.

Followlng ia the usual table giving the number of ahare.. of all atocka dealt in laat week. t0****"
wlth the highest. lowest and flnal prices of the week. the flnal pricea of a week ago and «n*e'°"ln«

prices of Juiy 16. IM.. the net changes of the week and tbe high and low prices in the yaar _JW>

the titcli and low prices ln tlie year __0_:

Na I
shares
sold. I_JAlfi--Chalmers .

1.000 dn preferred.
207.660 |*AmalK~mated Copper.

1001 *Amertcan Beet Sugar.
18.100 American .'ar & Foundry.
l.too do preferrad.
Tne Amartcaa Cattea OH.
IM .1... preferred.
."iu: .Am^rii-an Graas Twi.e.
¦»i»i Amerlcan Hlde & laathm.

6,100l do i.ttferr. I.
lOOj"Ain .rl.an l.e praf.

1.210 do if.-aritie_.
30.50.* .Amerlcan Locomotlve.
l.ioul 'do preferred.
TOO *AC-_rlca_i Matttng.

.do prafarrad.
61.9011 .Amerlcan Snaelting.
2.09)1 .*> preferred.
1.600 do H.
230 .Amerlcan i-nuff pref.
200 Amerlcan Bteal Foundry........
BOO .1;. prefarrad.

lO.SflO .Amerlcan Bagar.
900 ..'... nr< ferred.
.10 American Tetegraph .- Tel-

1.474 American Tobacco pref.
6,100 .American Woollen.
200 Mo pr-iferred.

o.25o *Anaconda .

80,000 Atchlaoq .

2.800 do preferred.
3.600 Atlantic Coaai Llne.

132.330 Baltlmora A Ohlo.
150 do pratewreA.

01,6.51 Brooklyn Rapld Transit.
300 Bmaswlek .

Ii") Buffalo Ro-hester & P.V-sburg..
2n0! .isutterlck Co.

2.447 Central Leather.
8,08- d prefarrad.
100 Canada Southern.

32,ooo Canadian I'uclftc.
1001 Ceatral ..f Saw~Jeraay.

18.026 Cheaapeahe A Ohlo.
aoOJChlcas- & Alton.

1.2oo; do preferred .

B ChloagO Burllngton & Quln. y.
13.1.1. ) Cblcaco Great Western.

300 do preferred A.
3oo' do prererred B.

157.23. Chlcago Mllwuukec A St Paul..
6001 do preferred.

6,678: Chlcajco & Northweal.
100 Chlcago Bt I'aul M &O.
1.0 Chlcago Termlnal Transfer....
.".<<' do nrefeired.

t.S-OIChicaga l'nlon Traction.
486 .lo i.r. frrre1.
i.i Cleveland 4 Plttsburg.

S0.05H I'olora.lo Tuel & lr..n.
1.800 Colorado -i Southern.
1.7COI do lst preferred.
4,ftx>! do 2.1 preferrod.
2.000J Consolidated Gas.
1.C-0Corn ProJucta.

1001 do preferred.
S.lOe Delaware & Hudson.

i.i Delaware I_i.ka-.anna & West.
2.200 .Denver J_ Hlo Grande.

do preferred.
1.000: Detroit Unlted Railroads...
..J do ex dlv 1^ per rent.
1.920 .DIMllIlna Bacttritles.
1.101- .Dulvith South Shore & AU..
1.100! ..!.) prefened.

2.14 Electric Storage Hattery.
130.401. Brla .

27,860 do lal preferred.
17,800 do _'d prer rr.id.
l.-Oo Federal Mtnlng & Smelt pref..

fliX) General < "c.emlcal.
tOt do pr-ferred.
BOO Ger.eral Electric.

8.1(0 Gr.-at Northern rr"f.
BOOIHa-an* Bleetrtc Railway.
600 Hocktng Valley pref.

2.".414 lllinois Central.
-'¦<> Internatlonal Paper.
110 do preferrad.
1001 *Intarpattoaal Power.
100 Interr-.atlonal Pump.
4 ii do treft-rred.
3>hj Iowa CeMral.
100 do preferred.1.0001 Kansas Clty Southern.

ri.71 M. (j0 preferred.
14.42U Knlckerbocker Ice of Chicago.

3001 do nreferred.
-'LT. Lake Erie Western.

1102 Lake Shore.
100 long Island.

12,000 Loulsville Nashville.
1.460 Manhattan Elevated.

12.9001 .Metropolitan Bec Subs.
64. lllO .Mttropolltan Street Ity.
10,200!Mexican Central.
l.MOMInn St Paul & S S M.
560 Mlsaouri Kansas & Texas.

2,n_o do preferred.
17.700 Mlaaourl Pacific.

.'{.hi Nashville & Chattanooga.
::.7io *Natkmal Blscult.
100 ..lo prefarrad.
700 Natlonal Knamelllng & 8tp_
lno do preferred.

2,300 'Natlonal I_ead.
Ht' »do preferred.

l.oon'Natlonal R R of Mexlco pref..
I'". .lo 2d preferred.
4ik) 'N.tw York Alr Brake.

1»,2_0 New-York Central.
800 Naw-Tork Chicago & St Lmis.

1.002 NY New-Haven & Hartford...
B.750 New Tork Onterio _: \Ve_tern..

27.9201 Norfolk A Western.
2.200 f_»orth \r.ierlean.

28,7061 Northern Pa-iflc.
2.000 Paciflc Coast.
1.0001 do 2d preferred.
l.OtO PaclAi Mall.

_24.-.'.l> Pennsylvunla Rallroad.
100 Peoria a Eastern.

4..*.«. People? Gas & Coke.
1.100 Pere .Marquette pref.
3.6001 Preaatd steel Car.
1 800 do preferred.
2.880 Pullman I alace Car.
2.10o: Plttsburg coal.
6,610 do preferred.

..11 Rallroad Securities.
6.000 .RaUway Steel Spring.
1.000 »do preferred.

.._2.!...i Readlng .

rto rx ,lii 2 p-r cent.
1,300 do l«i preferrad.v...
2.560 do 2.1 preferred.
11,200 'Republtc Iron & Steel.
1.300 .do preferred.

47,34« Rock Is'.anl.
2, .ii do preferred.

100 U n.e Whtertown A Ogd.
1,300 .Rul.t.or Goods.

21.-.. *!.. preferred.
.»'_..'P.utl.-ir.d Rallroad pref.
BOO ,-t J..i.-ph a Grand lsland.
100 .:.. lst preferrad.
400 d,. 2.1 preferred.

1.PO0 St Louis & Sa¦! I'r;in 2d pref...
606 St Louis Southwastern.
648 .1.1 preferred.

1.500 Sloaa Sheflteld Bteal * Iron_
100: .:., preferred.

12!'.7i»i Southern Pacific.
l,i:iKi do preferrad.

20.411. South.-rn Rallroad.
I..".... .1., preferre 1.
100 dn Mobile & Ohio etta.
loo Standard Rope *.- Twlne.

T4.4IHI Tennesse" Coal & Iron.
dO eX dlv 1 per tent.

8.060 Texas <C- Paciflc.
100| d., Lan.'. Trust.

1.705! Thlrd Avenue Railroad.
do ex di- I1 p.-r .-"nt.

BOO Toledo Railways A I.U-hi.
500 Toledo st Loula _.- Weatern.
'.' 0 1.. pi eferred.

1.1165 Twin Cltv Rapld Transit.
1.100 'Union V- in & Paper.
100; «do preferred.

623.<-.-,o Cnlon Pacific .

400 do preferred.
-.MOIUnltad Realty Investment.
8.300] do preferred.
6.260 -f S Ca-( Iron Pli>e & Foundry
0M0 *ri.. preferred.

5.1O0 *Unittd States Leather ctfs....
¦_i«. .do preferred.

1.3__i »do ctfs.
1.2iTi") T s Realty _: lmprovetaanta..
1 200 v s Redac A Ref.
2.200 '.ln pieferre.l.
R. 7TOI Unlted -Hat"S P.ul.b. r.
3.860 do preferred.

411.142 Unlted States Steel.
18!'.-t0 .lo prelerred.

.".71. Vlrainia Carollna Chemtcal ...

1.010 do preferred.
100 Vlrainia Iron Coal & Coke.
700 Wabaafa pref.
BOO Western Union Teieg-iph.

1.000 VTeaUnahonae M.b.
Iih. do lat preferred.
."..>>> Wbeellna . Lake Erie.
100 do lst preferred.
l'ie do S r.ief. md.

1.400 Wiacooatn Central.
rei -rr. d.

98S

Actual _al< .luly l.*>. I Juiy
utgh i...w ites 9, I
.st, I *t Flnu.1. 1005. r_h

¦fi M 98 51%

Range ll»6
Net l High Low-

est. aat

M

116%
10',
88%
18%
401,
8314
114*.
401,

106*1:

182% 177V»I
iwi is-

ll«* S..S
2S«» 2S1
ls 1«
03 02'
170%' MB.
18% m
TH-.! 7.1

25

3'-4

- %!

%

w

98%
70%
12%
Mt

79%
4i i%
14%

i_V
M%
90
¦
1^1%
194%
242'a
«

24%
161%

19S%
40%

101

83%
754

IOS%| 104%
106%1 H»%
»»_.

+ V
108%

+ %

1%

88%
94%

4!l

1T%

113

tio't aa
11* 1174
34%] sa

ea%
sa%

i i
92%, 8.
88 84%
84% 33%

«_%
12S

128% 128%
84%

88% 38%
67%' 7.7
114

130%
88%
M
87%1
31%
03%
14%
10H
114
904:
83%
68%
*¦*
in>
354
102%
166
404
88%
03%
i«r%
194
16%

M
34
43U'
128%

134%

214
84%
18%
78%
10%
100%
lii.-',4
n
ls

f..r tlie week. *Unllsted. t.mall lots.

KAILROAD EAENINGS.
Tho Tribune has printed the sross earning. of

forty rallroada or systems for the fourth week in
June. Of t!:_-_»' thirty-tlnee roturn gain. uf tB8_38ft,
or 7.5 per cent, and sev.-n roturn loooea of $'_.S,41_.
or 7.9 per cent. The whole abowa a pain ..f 08,-76.
or 2.5 per c"nt. The Tribune haa i-.lso' printed tht
gross earnings of thlrty-Ove rallroada ,r ayateaaa
for th. nr. t week la Juiy. of whlch twenty-nina
return gains of $37>j.»4.i. oa U per eent, aml six
return lostea of trnXAWt, or 3.6 per cent. Th.- whole
shows a gain of J_X> Mg, or 4.4 per Ctnt
Fourth week ln Jun

1806 1804 1 .tfreren eaa. Pc.
33 companies. $7,052,940 |7.114 562 in.-.$."3_.3S8 I.a
7 rompnnlea. 8,868.486 8,-36.806 Dec 268 412 7.9

Total 40 «...'».$11,021 .483 $10,751,457 tae.9868.916 2."
Flrst week |n JuK

anlea.... $4,824,151 $4 447.311 lac.88TB.886 8.66 compaaiea... 8,188.882 2.284.46a i._.\ M.40* 8.6
Total 35 eo's. $7.01.7,103 $C.,7il.7rtl lac.$28teB-_ 4.4

ORAND TRUNK SYSTLM.
Number ..f mllea 1.686 4.08)Flrat v.eek in Julv... $085 92H $712.'.82
January 1 to Juiy 7 17.o71y.2lli lti.222H71

TBXAM CKNTRAL
rtrat werk in luly- $1152.'. *A99B $''..."_'S

YVHHKLINC, ANH I_AKH _____

Vlial week in Juiy- $*1.S71 $71978 ?*1.019
PHILADELPHIA AND KRIK.

M.r.ti. | Mr
ga. $732,799 $rt..2.4r;i $1:73 "14

^ anl taxea... 47.V.74 31*1.155 44.7 vih
*»"«* . '- '-¦". 9-66.106 $_2H 4u.iJ_n 1 -... ni ,. ::i

_-:i I2.768._87 .2.U2* lu»i
an.l taxes... 1318,007 _.___._-_ 3:117.748

Net aarnlwaa 8 moa. $873,282 » $810.36]
WILI-IAMSPiilcT AND NollTH I.RANCH

M. 1.1 Ot ii 1

:¦". $14,901 $l»!i22 $13 up.N.t earnings . ;:,Mi'. 1.290 ._n,Julv 1 t., Ml... 1
Givias earnings. $154.N>T $153.tUH $ll_l .35Net aaratai. 40,1*3 _-.._*_ 4",jiu

.Deflctt.

CHKSAPEAKE AND DELAWARE CANAL
Year ended May 31.

1906 8884. 1903Tolls . $149 *a9 $142.M] $127 77*
Other lr.eome. 5.392 .,7o0

T.tal income. $166,067 ?149.«_7 $130 .fi
Matatoaaaea . ULMO 47.310
Ralance . 8ML9B.

latareat . lo4,lls 1..4.ils 184.118
Detielt . $2,911 J5.5P; $l.M_t_

ALI.<_GHE>:Y VALLEY
Flve months

~ earnings .Ir.r. $«1.1..4 []
K-.i'-nses .Inc. 10.B..J lr..-.

Net earnings.Inc. $50,515

IN THE PETROLEUM FIELDS.
Pathapa the baal atrfht af the awt veeli in the

lower soithwest |ialllllaiHII dlstrict waa ln th«
Yeliow Creek develonment in Calhoun County,
where one good producer was completed in the
northeast ext.n. ion lt is tha Nt 4 on the J. K.
Sr'.yti.r farm. It was drll'.e.l i: t , w.-ek
mgo Satunlav night an.l t.u te.l oiT at a hundred
barrels a day Another test w. 11 In th.- ..une dis¬
trict ls now under way on tht Ol Hush farm.
The few moderate wells struck ln the .mrne ad

¦k were. an a rule. located in the Deep Sand
dtatrtct. and these ahoafd f.-r only UKht pumpera.
In lhe Smlthfleld district. in VVetzrield Cunty.

tiie Cumming farm belng drllled
by tha South Penn «>il Company gouged Into the
Big Injun ten feet, but ..howrd n,. _iKii_ ,,f *§}
Wo.-k is stlll mn progress. a good many teat wella
are und.-r way on Proctor Creek. on lllg Hun. Me-
Ku..y dtatrtct, Tyler County, ua Long Drah. Run
i laj dlstrict. Wetiel County. Middle llownu.i.Creek, Mead dlatrlet. .Marsh.wl County; itaek Rundlatrlet. I .xl.1r.dge County;

'

Hrush Run'dlatrlet. Wetael Countv; Syeamore Creek'MeClellan district. Doddrldge Couaty, and ln otheri. ealll
A ROud daal >>i v...i". B mmtaaj Aaam _¦ natural

gas Intereata They are drlllhii ln many awcih.ruand ara atrlktna a falr number ol heuvy pr>iiadelphiu company has awecaeaaa ln ahiit-tln* down its enornioua aaa well on the Aah Farm
ac Katy Llck. Harrlaon County. Thla wfcu atarted

out wtth a capaclty ot about flfty mtTllea enbto
feet a day. ana la the strongest gas presaura a*eg
dlecovered in the 3tate.
They a.-e j-;st about as happy tn bhe Soutfceaat.

ern Ohio fields aa they are ln tha lower aouta.
west. N'o new diacoverlea are being made and ail
efforta tn flnd new pools are prartieal faih.rH.
Even llght pnmpera are r-apxrdea aa semi-aattsfac.
tory when they are : "!-.ey are at least
better than dustcrs and arlll pay tha coat
of drllling. even though they do not become ftaflt.
able.
The decision of th* Kansas State Supreme Court

agninst the Kansas Natural <las Company haa
been the apectnl topic et Interest throughout aU
tha oi! loanrea r.eneraiiy lt ls believed that thla

n will end the efforts of that Stat. to enter
the oil reflning fca___aeaa ;:nd the decision ta re¬
garded aa a dlstlnct vlctory fct the Standard Oil
interests.
Reflned petroleum wns unchanged from laat *te*m

at 9,tmt in hiirrels and tc tn bulk at New-Tork.
Phihtdelphla orices were on a ba*!.. of ', polnt*
lower The foreign reflned market showed ana_»
ch>n«e. I.on.tin wa ouoted :.' 11-1 fet per ha-
perial galton, an advance of i.% Antwerp waa
unchanged at IS r*rnncs per 100 kiloa and Br«mnen
unchanged at ..3.". marks per "0 kllos.

MISCEIXANEOTJS SEC__tITIES

BONDS.
(F.mtshed b> Fredertc H Hat.-h. No 38 Bro

Bld. Asked
Am Threa.1 lat. 87 «8 N J =:e_mboaf sB
C * (* n El nc IO 20 N Y A A B E .*>a ia|

C A ' >N" T* *> Rkl.n
Cont TUbaeco l«-t lo2 F - *A Tr 5s 84 \o\
Heeker .1 J !"." I'** Stand Wloaw Ml:: 7* *g
Inter Silver. 10TH 1*»'_ Swift * Co lat 108 106
Iron Sfa-nboat 4<> 45 Te. a Pac C 1« '."« 118
Me 3tP»mb..at 10 *o 10th A 23<I St W. 96 M8

lit... M5
STOCKS.

Am Bank Note. «B 72W Int Mer Mar 12% ygt%
Am Can. 11 11'- -lo pref 2*\ %»A
do pref «7\ IWU Inter Ball _B Jr

Am Graph. SO 62'-s Inter 3»Iv-r pf 40 4gx,
.Io pref.«5 90 J R S-etaon _T.-, __

Am Press Asso. 96 106 lo pref 140 _

Am S !a Ktiun. 3 4 Lori'lar! pref 120 _

«« lst pref Bt «3 Lord A Taylo. 168*4 M*
pref. 7 12 <lo com 9 q F.10ft;, 1«_

Am Thread pref 9% 4S Manhat Trans"
Am Tvr>.- F-mn. .V. 40 Mex Nat

.1. pref.9« 10O M A B Con... ft
Am Writ P. 4* I Nat Caah Reg pf 13r> IM

2S^ 28:. New-Or w I-M ST!a
Bde J G M C 4"-» « do pref w 1 7r>", 88
Barney a s Car M 28 B Y Trana... *"-4 9%
to pret.120 138 Nllea- Bam P IM .

Ray State Gas j rth Securities. 170>_ m
Brlt Coi Copper. rt\ 7 <">tl* Elevator- 53 88

\.-ms .74 7* fl. pref 108 1<W
Compressed A ¦* Pltts *. I, B .14 ST

' aaa pf 70 P..pa Mfa. It
.>n Fire-.'orka. 15 20 do lst pref. 74 18

,1.. pref. 67 71 Pratt & Whlt pf. ion Mt
Consol It-frig... 7 74 R.val Bak P pf ln* 110
t'ent F1;v pf 22 24 Safety c H 4 LS- ttt

M-k 420 Seab Alr Un*. 23 28
Oa car Heat ft> 68 fla lat praf- *9 68
C«>n Rub Tire 1T4 2*i do 2tl pref- 33-4 5Bl,

<!o pref. H 11 Slnger Mf« C» «f.» tn
Cramp S * E 28 .15 8-____-_6 Ofl .617 868
Bactrtc Tahtcla 17 21 Stan.! Flour M pf 30 88
do pref.24 27 Storaee Power... "4 ^

Elec I_?al R.xL. % *_ 10 A 2S St P. 40 68
I>neu Vi *fc Tnn MAN ... 184

Emplre Steel... _vi Trent.n P.t.. .17 2D
fla ;.ref. .T.*i 42 .lo new pref. 84 81

i-reene Cloa ... 22S 22'« d-> new etn*.., 73 88
Havana Tob. ... JI 2* Trow Dtreetory. 4ft 88

do l«t pref... 33 3* fnlon Ferry. 23 88
Hud Rlver Tel. ft« t>7 Ut Typewrltar. «a. M
H H M lst pf 25 XI do let praf-11* 118
Int R T full p. .201 203 to 2d pref .114 IM

TRUST AND SURETY COMPANIES.
Reported bv cllnton Glibert, No. 2 r?

Alliance RIty 124
A uretv O 1»i
Bankers' 4W>
BM 8 Mi? Gr 400
Bowling Gr. 207
Broadway 1*0
Brooklyn 410
Cas C of Am 1411
CentrV
Cent Rlty C« 1V5
Cttv Invest. I.14
Colonlal 3-S..
Commonw'th
Emplre Tr 24«»
Equitable
Farm L A T. 1.4*0
oth Ave Tr. H8
llatbush
Franklln 33ft
Guaranty Tr
Guardtan 21*»
Hamllt.r. 32u
Home Tr Co 1T8
H.id Realty. IM
Int Rk* Cr. 1*0
Kln^s c. 4ftO
Knlcker'char-.ttfl
i__-.v m i re i7*t
Law T I&T 3.17ir
Lincoln 570
I_ Isl L & T 30O

BONDS.
fRevIaed dally br J. Thomaa Relnhardt, N_. 18 Wall st >
American Dock A Imp Co 5s. 11121. JAJ 114^Bergen Turr.plke Co lst 5a. 1*1. JAJ_ loo_trunaw..k Traction 5a. 1_4»1. i^1.Camden A Trenton Ry lst 5s. 1T»2_. M A N... lis>do gen Sa, I'.KJl. JAJ.10O __"
Caandan A Suburhan Ry .".». lw-**_. MgCentral ElectrltTVo or N J lst ..«.. 1840. J A j. D8 mCltlzens' Eleetrlc Co lat Cs. H»»5, M A N I»Cor.aolidated Trao *o o£ jj j i.t -5, !f>33 J A L> lofl 11»
consumers' Llght H A Y Oo 5a. 1.3.. .1 A J .110Edls.n Elec II Co tPaterson l_t __. li»12. JAJ lu© .

O0 gen 5s. 1925, J A D. 107B-la Pl _t Cen Jer Ry lst 5a. 1WJO. J A D .88 K*»Eliiaijeth A RarUan Stree, Hy gen fte. 1904_ 80
Essex Paaseng-r R R com «_. 111-6. M A N
Gika A Elec Co of Berg Co lst 3a. 1_49. J A L> IOS 104da ra. 1954. MAN. ggHitokensa.-k Water CO 1-t 4s. 1952, JAJ.34 9_
Hoboken Ferry Co lst con 3_. 194*. MAN ,1M 111
Hoboken Land A Imp Co 5s. M88. M 8 N 1..2
Hudson County Gas Co lst 5a. 1949. M i N M8 1<4»*»Jersey ( .ty Bleetrlc Light Co »1_ l$kl»
Jersey (Ity. Hob A P Ry fo 4s. 1949. MAN 1B*A 7*-,
Jersey City A Barg R R lat 44s. I94_. J A J..M8
.Lehlgh Valley Tertnlnal 3s. A A i>.. 11D<»
.I__,ng Doch, Erie R R rta. 1883. A A +-. .

Mlddle.ex A Someraat Tra-tion 5s. lsi_o.y5 .

.Midlaad R R ..f N J 6s. 19H>. A A «< _ l'S) .

.Murrls A Ess.x ls: 7s. 1914. MAN.126 127
do eon 7a, 1915. J I*.128%

Newark COa '.as c B 59. lyag. JAD. 111
Newark Gaa Co lat 6a. 1944. (J- J .136
Newark Passenger R R on 5a. 1930. JAJ 113-fc 114
Nea- Hruns Light. Heat A Pow 1% 4s. 11C9 M
.New-Jersey A N T R R *_. 1910. MAN. ...107 .

New-Jersev Zlnc Co lst 4s. 1928. A A O.M8
.N T A Oraaawood L__ke 3s, 194*>. M A N 113
N Y A Hoboken Ferry Cb gen .«. 194*. JAD l"»i* 110
.N T A N J Ferry Co 2.1 5s. 194ft. JAJ. 1"«> 104
N Y A N J Telephone io lst 3s. 1920. MAN li*"*
N Y A N J Water Co lat 5a, 1939. F A A ... 97 .

N T Ruth A Sub Gaa C_ ctorn *s. 1911. M A 3. .'-02 .

.N Y Sus A Westerr. T«rm Sa. 1943. MAN 117V8
North Hudaon C> Rv l»t <!s. 1914. JAJ.112 113
do gen 3e. 194t>. A A 0.101 .

North Hudaon L H A P Oo 3a. 193M. A * O. 108H .

North Jer«ey 31 Ry lst 4s. 194*. MAN. 77 7S
Orana. A Passalc Val Rv- lst 3s 193.., JAD 99
do com 3a. 1928, JAJ 1<4»
do ext 3s. 1924. M A M. .io*

Passalc Lightlng Co lst 3s. 1923. MAN. im .

do gen Sa. 1937. JAJ . 1>... -» .

Passalc Water Co lst 4s. 192o A A O. 99-» .

Passalc Gaa Lla'rt Co lst rts. lii_. 110 .

Paterson Ry 1*0 lst tta. 19U8, .1 A D. H« .

Paterson Clty Ry Cb lst rta. 1907. F A A.104 .

do con rta. 1931 JA1>.123 .

'lo2dda.18tM.AAO.HV .

Paterson Electric Liant *o lst rts. 1908.H»818 .
Paterson Gas Ught l\i lst 5a. 1908.loO ¦»

4a 8- 5a. 1906.IOO
Paterson A Pas G E Co eea 3s. 1940. M A S. UM 108
F'lainf.e! I Gaa A C Co lst 3s. 1911. JAJ.UM .

PlatnMeld Gas IJsrht C_ lst «s. 19»«. A A <> l.s> .

Plainrteld Street Ry C lst *-. 1922. J A J.111»
I'uhllc Serv! e Corporation ctfs. rt» TO

.!.-.'. per cent notes. 1888 . 97l_ 87H
Rapld Transit St:eet Rai:*!- _a 188- 1
Rutherf. r! AHS Cas Co tel >'s 1911. M A 5 lo*
Somerset Ughting o Ut 3-. 193*. K*A ..« .

Somerset. Inlon A Ml.I I. C_ 4s. 194.1. J A D 7*
S Jersev Gas. E * T Co lat 3a, 1963, M A l«J'2 UM
Trenton Gas A Elec c lst 3s. M6B M A S IOO 108%
Trent.<n Passenger Ry l"t rta l'l.'.l. A A >. 124 .

Trenton Street Rv Ca lst cn 3a. 1938. J A J..108
1'nlM.I El-e'r: Cmi»nv of N-w Jeraev. 24 .

Vnited Electric Oo of N J lst 4a. 1948, JAD.. 73* ftV_

STOCKS.
Cellulold Company.129

.lated Tracti.n Co af It J . M "4.1
Joseph Dlxon . 'ruclble 'ornp iny.
E_we* ft Hudson >la» Cn.panv _lt. 120
i^as A Electrlc Companv ,.{ Bergen .Vur.ty.... HO 63
Hackensack Water 1«M) .

.io pref-rred 1444-
IliiladMB L*u»d * Irnprivenier.t I'omi'j fl
Hudson C:unt> Uas Ctaapaaj lli) 111
Jeraey <'U: Hoboken & Patt-raon Rv i'o. 25 .

p Lortllard prefarred.in .

,i<> 2.1 5s. 1080. i.»> .

New Ifcaaaalifl l-Uht. Hr.t ,t fe-nt C* flfl .

New Jersey Zlnc Comi^n- _.¦»'.. .

New ^ - lt
North Jersev Street Rallwa
Paterson ft Paaaette ..as A Electrlc Cmpar

nrattnn 112 ltn
Rapt.t Translt Street Railway
riiBlllll Pnl.m A Mld.il. .".»

KV% 130
Slnxer Mannfactirin* llsap**)
Btaadaad OU Oaagaafl i ¦_ ..

.Flat price ,ri-tatlons

I nstruction.

Tor Both Sexes.Clty.

THR ItrRI.ITZ «ciiooi. *or UMUHI
14a.li>,.. flauara >1.122 B aay): Hr- t in it

Teachers sent la places w'.thin nuii.lred mllea

For Young Ladiea.Country.

RYE SEMINARY ^fflSTMra S. J. I.IFK. The M.ase* 8TOWK. Ry* New tor*.

MORAV1AN* .EMlWl:
-..!e,| lu IIK) : Atth.

dre»« I M \N HA»:K t> l> !'. tn

School Agenaes.
AMERICAN AND FOREIGN TKACHKKS' .%<**-»*"»

»4»_>i>l'es F'rofeeaora Teaoher*. Tuturs. iiu>ern»M» **..
to Colleg.-e. Schm.la an.l F-»m!l:ea. A;>piv tu

Mr* M .1 YOCNi. rt'l.TON 33 l'm«n .--luare.

V D\'KIlTISEMENTS AND - '.*? .__
ct 0 »¦.

A.lverti*eni*nts r*-elved ai the .ollowtaa branch oBctm ».

ragular offlc* raies untl -la: BA _*__
ava,. a *. cor. 200-st 183 dth-av*.. cor. lirth-at.: ¦¦»
lath-et; BB Weat iM-et.. batwaaa tth aad tta *'**-


